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Abstract

Cryptoassets began to flourish after Satoshi Nakamoto published a blockchain
paper in 2008. At present, they can be roughly divided into four categories, payment
tokens, utility tokens, security tokens, and NFTs, each of which has their own
characteristics. With the vigorous development of cryptoassets, coupled with their
existence on the far-reaching network, it is relatively easy to invest, so cross-border
investment in cryptoassets has emerged one after another. On the other hand, the
vigorous development of cryptoassets has also attracted the attention of various
countries. In recent years, supervisory agencies in various countries have gradually
supervised cryptoassets. The development of all may have an adverse impact on
investors who conduct cryptoassets and cause their damage. At this time, for investors
who invest in cross-border cryptoassets, the question of whether they can claim relevant
protection under international investment laws arises. However, cryptoassets are based
on blockchain technology, and the use of blockchain technology makes cryptoassets
different from traditional investment assets, with characteristics such as non-physical
and anonymous, which may cause difficulties in identification, and as a new it is also
questionable whether certain types of assets can be covered by investment agreements

signed between countries under international investment law.

Generally speaking, if an investor wants to claim protection of his investment
through an investment protection agreement, the investment must be covered by the
investment agreement, and the investor must prove that he is the investor of the
investment, furthermore, the investment must take place in a host country that the
investor wants to claim. In fact, most of the investments covered by the investment

agreement do not directly specify that they include cryptoassets, and on the other hand
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that cryptoassets are anonymous and exist on the Internet without physical assets. As a

result, how to identify the investor and the country in which it occurred are questions.

This article believes that cryptoassets may be considered as one of the types of
investment through the terms of the definition of investment in the investment
agreement, and the arbitral tribunal’s past identification criteria for investment. On the
other hand, the identity of investors can be clearly determined through the public and
private keys they hold. In terms of the identification of the place where the investment
occurred, although cryptoassets are non-physicial, according to previous arbitral
tribunals’ determination, even if the investment has not occurred in the landlord of the
country, it is still possible to identify that there is an investment occurring in the country
through the flow of investment funds. By adopting the criteria for judging the end use
of capital, this paper argues that the place of investment should be determined based on

the end use of the capital invested by investors for cryptoassets.

Finally, based on the discussion throughout the article, this article believes that
cryptoassets may fall within the protection scope of international investment law, and
investors may also advocate seeking the rights and interests granted by investment
agreements through various substantive regulations in investment agreements.
However, it is limited to cryptoassets of utility and security token types, and for
payment and NFT types, they will be more difficult for investors to claim the protection
of investment agreements due to the difficulty in identifying the place where the

investment takes place.

Key Words: International Investment Law, Cryptoassets, Blockchain, Covered

Investment, Host State
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33 Satoshi Nakamoto, supra note 1.
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(Proof of Work, PoW ) %25 @ 12 % %t sl 348 4|38 (7P % 2 59 £ %P (Proof-

of-Stake, PoS ) o

% Id

37 Shaan Ray, The Difference Between Blockchains & Distributed Ledger Technology, TOWARDS DATA
SCIENCE, https://towardsdatascience.com/the-difference-between-blockchains-distributed-ledger-
technology-42715a0fa92 (Feb. 20, 2018).
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8 Id

4 Japsimran Kaur, Understanding the Pros and Cons of Crypto Mining, TECHGIG,
https://content.techgig.com/technology-unplugged/understanding-the-pros-and-cons-of-crypto-
mining/articleshow/89497097.cms (Feb. 12, 2022).

S 1 TR %P PoW 4] (B4 &%) £4A 23 LA R # 22 > Mr. Market # 3% 4 »
https://rich01.com/what-is-crypto-pow-0/ (& & #|fr B : 2022 & 11 * 8 p ); Jake Frankenfield,
Proof-of-Stake (PoS), INVESTOPEDIA, https://www.investopedia.com/terms/p/proof-stake-pos.asp (June
9,2022).
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0 Tino Lin, 24&~ 7 48~ Bp4a ? 2 27, Medium, https://medium.com/flowchain-
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¥ d & B P4 st (Her Majesty's Treasury ) ~ & f# {7 % # 2 & (Financial Conduct Authority ) * #
B & 7 (Bank of England) z_#F 4 ¥ % - HER MAIESTY'S TREASURY, FINANCIAL CONDUCT
AUTHORITY & BANK OF ENGLAND, CRYPTOASSETS TASKFORCE: FINAL REPORT 11 (2018) ; SWISS
FINANCIAL MARKET SUPERVISORY AUTHORITY [FINMA], GUIDELINES FOR ENQUIRIES REGARDING THE
REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (ICOS) (2018).
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Flh ARG L etk E o Bt PRITLBER L IR LAFR

% Forbes Monaco, First African Country Adopts Bitcoin Currency, FORBES,
https://forbes.mc/article/first-african-country-adopt-bitcoin-legal-currency-central-african-republic
(Apr. 23, 2022); Santiago Pérez & Caitlin Ostroff, £/ Salvador Becomes First Country to Adopt Bitcoin
as National Currency, WORLD STREET JOURNAL, https://www.wsj.com/articles/bitcoin-comes-to-el-
salvador-first-country-to-adopt-crypto-as-national-currency-11631005200 (Sept. 7, 2021).

5" DAVID YERMACK, IS BITCOIN A REAL CURRENCY? AN ECONOMIC APPRAISAL, NBER WORKING
PAPER NoO. 19747 (Dec., 2013).

%8 Glyn Davies, A HISTORY OF MONEY: FROM ANCIENT TIMES TO MODERN DAY 13-18 (3d ed. 2002).
%9 N. GREGORY MANKIW, PRINCIPLES OF MACROECONOMICS 643 (5th ed. 2008).

80 1d.

81 See Davies, supra note 58, at 35-45

82 Joon lan Wong, Eight Years Ago Today, Someone Bought Two Pizzas with Bitcoins Now Worth $82
Million, QUARTZ, https://qz.com/1285209/bitcoin-pizza-day-2018-eight-years-ago-someone-bought-
two-pizzas-with-bitcoins-now-worth-82-million/ (May 23, 2018).

8 10 Major Companies That Accept Bitcoin, NOWPAYMENT, https://nowpayments.io/blog/8-major-
companies-that-accept-bitcoin-pay-in-bitcoins (July 9, 2019).

8 David Yermack, supra note 57

5 wL g ik L 374 %% > Google P45 » https://www.google.com/finance/quote/BTC-
TWD?sa=X&ved=2ahUKEw;ji6t3G0t74AhW9sVYBHc3EDqsQ-fUHegQIAXAX (& f i e P+ 2022
277 4p)0
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57 Adam Hayes, Stablecoin, INVESTOPEDIA, https /Iwww.investopedia.com/terms/s/stablecoin.asp

(May 11,2022); £ g T AR 2 BAR L RFL L MEBZA st ed FFEA S

€ B 13(2021 #1277 20P )-

88 TETHER, https://tether.to/en/ (last visited July 6, 2022).

8 Onyx Coin Systems Product Team, ONYX BY J.P. MORGAN, https://www.jpmorgan.com/onyx/coin-

system.htm (last visited July 6, 2022); Clare Duffy, Facebook's Dream of Creating Its Own Global

Cryptocurrency Officially Comes to an End, CNN, https://edition.cnn.com/2022/02/01/tech/facebook-

diem-association-dissolving/index.html (Feb. 1, 2022).
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’}5_% P A ﬁﬁ';;;’f_%ff"ibk”*—)- AMEIAMG P L WAL >

https://WWW.cna.com.tw/news/afe/Z02206290390.aspx (2022 # 6% 29p )o

"L Shobhit Seth, Central Bank Digital Currency (CBDC), INVESTOPEDIA,

https://www.investopedia.com/terms/c/central-bank-digital-currency-cbdc.asp (Mar. 19, 2022).
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7 2% s F Y % 34 k3550 F 7o Utility Token, MERRIAM-WEBSTER,
https://www.merriam-webster.com/dictionary/utility%20token (last visited Aug. 15, 2022).

3 Jake Frankenfield, Initial Coin Offering (ICO), INVESTOPEDIA,
https://www.investopedia.com/terms/i/initial-coin-offering-ico.asp (July 7, 2022); Sabrina T Howell,
Marina Niessner & David Yermack, Initial Coin Offerings: Financing Growth with Cryptocurrency
Token Sales, NBER WORKING PAPERS NO. 24774 (Sept. 2020).

4 Sabrina T Howell, Marina Niessner & David Yermack, supra note 73
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82 Securities and Exchange Commission v. W. J. Howey Co.,328 U.S. 293 [1946].

MONETARY AUTHORITY OF SINGAPORE, A GUIDE TO DIGITAL TOKEN OFFERINGS (Nov. 30, 2018).
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% Cryptocurrencies: Tracing the Evolution of Criminal Finances, EUROPOL,
https://www.europol.europa.eu/publications-events/publications/cryptocurrencies- tracing evolution-of-
criminal-finances (Jan. 27, 2022); # 4 40i7 > p#d PP FER ST g R SHFSFTAE
T K 34K 28 F 21220

92 e [g_;h "?u RERFE B AL AARP EERF > TP L AFARHFHL AP M T
*oo MR A H BN T R R TS HE T 5 o Asamar Cesusikbaes, Kakue nanozu 6yoym niamume
Matinepul 6 Kasaxcmaue, KAZINFORM, https://www.inform.kz/ru/kakie-nalogi-budut-platit-maynery-v-
kazahstane_a3895225 (Feb. 4,2022); 457 7 | of FEsu ¥ FHiefo 500% > FF 1+ gl
AZE B FLEATIR 0 https://technews.tw/2022/02/10/kazakhstan-floats-500-tax-increase-on-bitcoin-
miners/ (2022 # 2 % 10 p )-

% [ 4158 & f 76 1 (7 e % (Financial Action Task Force, FATF) % 4 B ¢ 4a § & 38 5c ﬁ\ » (&
& 23k $ﬁ¢ AR R ER  TRRM T E T ARG R w%f@ S R R
SR £/ ol N 4« Virtual Assets Red Flag ]ndlcators of Money Laundering and Terrorist
Financing, FATF, https /Iwww.fatf-gafi.org/publications/methodsandtrends/documents/virtual -assets-
red-flag-indicators.html (Sept. 14, 2021).

% FBI Shuts Down Silk Road Website, BBC NEWS, https://www.bbc.com/news/av/technology-
24378137 (Oct. 3, 2013).
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% Hackers Hit Web Accounts of MtGox Boss, BBC NEWS, https://www.bbc.com/news/technology-
26387800 (Mar. 10, 2014); MtGox Bitcoin Exchange Files for Bankruptcy, BBC NEWS,
https://www.bbc.com/news/technology-25233230 (Feb. 28, 2014).

% £ SECH#ILFIX BRFLFTHFILFT A ~ 2 §#8% T4 7 L it
https://www.cna.com.tw/news/aopl/202212130379.aspx (2022 & 12 * 13 p)-

T A2 AFEIMELFX TPy e o P KA HfeE? &4 %J{f-}-
http://www.gov.cn/gzdt/2013-12/05/content_ 2542751.htm (2013 # 12 » 5p ); & (7%= "%
P AR ICO : Wik SRR L2 T8 ¢ Ak MS

http://finance.china.com. cn/news/2017094/4378185.shtm1 (2017 &# 9% 4p )o
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wEREAE G 0 A& Ed ZFRMARINE RS %2 & (Financial Crimes
Enforcement Network, FInCEN )~ &% b’ < % £ f ¢ (Commodity Futures Trading
Commission, CFTC) % 3 % ¢ =4 i ¢ ( Securities and Exchange Commission,
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% — 7% FinCEN

FinCEN *2 R RAEMARM 2 2 FHEARZ £@P R BHT 17

98 About: Mission, FINANCIAL CRIMES ENFORCEMENT NETWORK [FINCEN],
https://www.fincen.gov/about/mission (last visited Aug. 5, 2022).
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FARTEFTEEH FLEILIETR R EEBP ML o372 k& B 4 (Anti-
Money Laundering, AML ) 3% '% o #73} MSB 244 FInCEN 2. % % - f%dqi% £ &
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FRBHERB RS- BADE R FTEASFAR BRI E 12 niEm

REFR RO T ESR G AT - B A L1

KEmBRFTAAM EAF LT E > RERREDRPFEN > &
2013 & FinCEN % # FIN-2013-G001 ’Ejﬁ;fﬂ 51 (guidance) (™2 #2013 :fﬂ 7l)
B P AP e 5201345507 B g L R EE R (Virtual Currencies) 3 #f
A2 L A R R RN FRRE G M R E g AR

OB F 5 T A 2 R 0w g4 5 3 | (convertible virtual currency, CVC )

FT i » MSB %%%@ﬁm°‘ﬁﬁﬁ% T RS AR
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#
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9 The Bank Secrecy Act, FINCEN, https://www.fincen.gov/resources/statutes-and-regulations/bank-
secrecy-act (last visited 15, Aug. 15, 2022); Bank Secrecy Act, 31 USC 5311.

100 Bank Secrecy Act Regulations- Definition and Other Regulations Relating to Money Services
Business, 76 FR 43585 (July 21, 2011); 31 CFR § 1022.380(a).

101 31 C.F.R. § 1010.100(ff).

102 31 C.F.R. § 1010.100(fH)(5)(i).

103 Application of FinCEN’s Regulations to Persons Administering, Exchanger, or Using Virtual
Currencies, FINCEN, FIN-2013-G001 (Mar. 18, 2013).

104 Id. at 1.
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2 4= 0 FInCEN { ** 2019 # 3 # FIN-2019-G001 5idp 31 - % 2013 351 & 7
- H R RE LM FAE B X ARSI PP S R A
FEER ICO R ¥ B RAAIE  ARBEE S AP LM A
P 822019 &SP F AT £ A 2 E R RERT A ATRE > RE B &

Fmenfy i 0 53 FRET U arehdy 5106 ,
% = 7 CFTC

CFTC = 22 P BB 220 MG W2 L ERP 57 F P FF
MBS A AR Rk p £ Reop &2 52 (Commodity Exchange
Act ,CEA) 7 45 52 b2 ¢ » 4303 5 (commodity) 2 T &R L » 3 &F
FELRMIF R T PR AIF 2 AARIAFT Y R AL A R FRIL T
RIS~ Aol E o FI CFTC enBifg e 3 7 B p ~ ERE - A BT SFHE
AR EBBE S T T E VRIS S B RFEIFE PR LS (spot

transaction ) 108 o

F9, FpmE R b F ) ERERAST A A HERE S TR
FUmE AR BRE KFFR AL @22 2 8F 524 7 CFIC

195 14 at 2-3.

106 Application of FinCEN’s Regulations to Certain Business Models Involving Convertible Virtual
Currencies, FIN-2019-G001 (May 9, 2019).

197 History of the CFTC, Commodity Futures Trading Commission [CFTC],
https://www.cftc.gov/About/HistoryoftheCFTC/history 1970s.html (last visited Aug. 15, 2022).

108 Commodity Exchange Act [CEA], 7 U.S. Code, §§1(a)(9)& 2(a)(1)(A).

109 CEA, 7 U.S. Code § 6(a).

10 74§ 6(d).
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contract)> ¥ ¢ 7 mEF A T4 5 52 51 15 %25 2015 # Coinflip % =%

FIRE &L S LN CFTC HART A1 B P LARTAI P S22

F T2 & e x ¥ McDonnell ¥ 0 F B d - A SNKRERTAIF &S 4 L
P L CFTC 4 % BT A e R §y REFT A1) &

% CFTC Z R FIP B R F A T CFIC #Hk = 2 £ § R 7 Ap b

I Rk iﬂ»ﬁﬁ °

Ul 14 § 4(a).
"2 1d. § 2(c)(2)(D).
us g,

114 Pyblic Statements & Remarks, Testimony of Chairman Timothy Massad before the U.S. Senate
Committee on Agriculture, Nutrition & Forestry, CFTC,
https://www.cftc.gov/PressRoom/SpeechesTestimony/opamassad-6 (Dec. 10, 2014); H-# & % @ 2 %
B gF e FHS S £ DR AN IS RFREERLT D REG DT AN
F &5 % enE 9 o James Chen, Swap, INVESTOPEDIA,
https://www.investopedia.com/terms/s/swap.asp (Mar. 27, 2022).

115 Coinflip, Inc., d/b/a Derivabit, and Francisco Riordan, Order Instituting Proceedings Pursuant to
Sections 6(C) And 6(D) of the Commodity Exchange Act, Making Findings and Imposing Remedial
Sanctions, CFTC Docket No. 15-29,
https://www.cftc.gov/sites/default/files/idc/groups/public/@Irenforcementactions/documents/legalplead
ing/enfcoinfliprorder09172015.pdf.

116 Press Release, CFTC Wins Trial against Virtual Currency,
Fraudsterhttps://www.cftc.gov/PressRoom/PressReleases/7774-18 (Aug. 24, 2018); CFTC v.
McDonnell and Cabbagetech, Corp., Memorandum & Order
https://www.cftc.gov/sites/default/files/idc/groups/public/@lrenforcementactions/documents/legalplead
ing/enfcoindroporder030618.pdf (Mar. 6, 2018).
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o BEELBLOLEF EBITRFT KT - BEREE S IRFT A HEH
BT E AT AR ALk p R Ay 4 Wex Bl i 4
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WP AR F 0 d TR

» F e AT i § 7 & Howey Test 2 & i >

AERLTRERTABALFLALT B> AR ET ~ SECHE F M-

BREBT AL T S o 135 E WFE A %2 (Securities Exchange
Act of 1934) (17 JAZ2E) B 52 Ra  Eraed I F 2

PR N T LY P RARRFEFEFPEI LS A ERSFIS YiER "‘,f?b

[

© AR 2 B 6 LN 3 RIS 2 B TR LT e 12 6 s R 4
GBI R RPN D R SRS 4R

WS MR F BB G- Az A&7 e & Cockbum % ¢ > SEC 3% Cockburn A $t
T '3

WEZORZRFEFTATET SN~ SEC L F HERY

U What We Do, U.S. SECURITY AND EXCHANGE COMMISSION, https://www.sec.gov/about/what-we-do
(last visited Aug. 15, 2022).

118 Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934:

The DAO, No. 81207 July 25, 2017.

19 EC v. W.J. Howey Co., 328 U.S. 293, 301 (1946).

120 1d. at 11.

121 Securities Exchange Act of 1934 § 5, 15 U.S. Code § 78e.

122 Qecurities Exchange Act of 1934 § 3(a)(1), 15 U.S. Code § 78c.

123 In the Matter of Coburn, Order Instituting Cease-and0Desist Proceedings Pursuant to Section 21C
of the Securities Exchange Act, Making Findings, and Imposing a Cease-and-Desist Order,
https://www.sec.gov/litigation/admin/2018/34-84553.pdf (Nov. 8, 2018).
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P g e B RERE N 3F a4k BApiER A TP KEAB A PR SRARER
AR pEFREARKREAS S BB gR A AER NI eI RET ] ED
& 7 o § ehiE @ A o Securities Exchange Act of 1934 § 3(a)(4), (5), 15 U.S. Code § 78c.

125 In the Matter of TokenLot LLC, Kugel & LeWitt, Order Instituting Administrative Cease and Desist
Proceedings, https://www.sec. gov/litigation/admin/2018/33 10543.pdf (Sept. 11, 2018).

126 _ ipm X Ay 2HEBE3nS-1 4% o 41 Form S-1, Registration Statement under the
Securltles Act of 1933, https.//www.sec.gov/ﬁles/forms 1.pdf; Securities Exchange Act of 1934 § 5, 15
U.S. Code § 78e.

127 Securities Exchange Act of 1934 § 5, 15 U.S. Code § 78e.

128 Regulation A 3‘@»9@1"1‘—?’* - EROBEFTAALES000 F E £OEE 0 2N AR FA 4
£ 32N RFEF AN - RRen2 P 4 * o Regulation A B2 &34 S B3 (72 % 35 >
&ﬁﬁﬁﬁ~adﬁﬁﬁﬁiﬁ%mi’”~fﬁiéqaﬁ$ CE RN FEE T
FESBERFEFATEE S o 17CFR §230.251.

129 Regulation S 284 F HE 5 3 F 4 8 2 JF 3B b2 % o 17 CFR 230.901-230.905.

130 17 CFR § 227.100.
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FERRGRETATE AL LD FH LA NFT 2 * ¥ R
NERATHEF LB TR AR T 2428 Y o 4ot NFT 2 35> SEC
ThTEENFT # EHE 2B Pl NFT #2202 S qphli2 204 7 %
$ W E FRIRIAE > BT A5 ~ FinCEN 0 § R o FI BT A L T A &
EFRBRFTARTR 2 BAMAIERTAALEL A REAMIZERT AL

B R AEER AR AT L Dl BE AR

A A AR TRE b b L A AR PR ARA R L - A
BRP R FA Fla A AR R OF ST g7 WE ARE Y Hr R
jiai Aagi ¥ B2o e 2 A A %7 R Gl e % 4p 4 (Electronic Money
Directive, EMD2) #3325 BT+ 0% > Fla & » g g £ FRAx4p 4 ( Payment
Service Directive, PSD2) ¢ [ F & | e & > j&m & ,Tp’ﬁ SRR A PRI R

g gg{ﬁ" Pﬂ-lﬂ '?‘lz £ 13

181 Annex1--Legal Qualification of Crypto-Assets — Survey to NCAs, European Securities and Markets
Authority, ESMA 50-157-1384, https://www.esma.europa.eu/sites/default/files/library/esma50-157-

1384 annex.pdf (2019).

182 Regulation (EU) No. 575/2013 on Prudential Requirements for Credit Institutions and Investment
Firms, 2013 OJ 176 art. 4.

133 Directive 2009/110/EC of the European Parliament and of the Council of 16 September 2009 on the
Taking Up, Pursuit and Prudential Supervision of the Business of Electronic Money Institutions
Amending Directives 2005/60/EC and 2006/48/EC and Repealing Directive 2000/46/EC, OJ L 267,
10.10.2009, p. 7-17 [hereinafter Electronic Money Directive]; Directive (EU) 2015/2366 of the
European Parliament and of the Council of 25 November 2015 on Payment Services in the internal
Market, Amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No
1093/2010, and Repealing Directive 2007/64/EC (Text with EEA relevance), OJ L 337, 23.12.2015, p.
35-127 [hereinafter Payment Service Directive].
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WE £F1 5 #3454 (Markets in Financial Instruments Directive IT, MiFIDIT) ¢

Hl eIl | T&k o - LREFRE MGARTADE 74 5 MR R

L ﬁ TAPMEE AR H 2L RE 0 2 7 2B RP E AR (Prospectus
Regulation) ~ 3 3% P! B 35 4 (Transparency Directive) %134 x grp ¥3* B3 F

ACTH kim0 2 B kehip & e g me B bt 0+ 32017 £ 120
MmBFT AL LEZ T IR MM EF R » &P #1249 £ (Anti-Money
Laundering Directive) 2. 24§ B> 0 { 26 Ol s mERT A 977 it F kit

FEYT SRR

V- e BETERLYA AT e EERRFTAZZR P WA
LR S IERCIRNEE S SR "F £ # # 1% | (Transfer of Funds Regulation,
TFR), 2 "4 % T A 32 % (Markets in Crypto Assets, MiCA ) | ° Ta‘wiﬁﬂi‘l" b
BEFTURFLEP GG oSO B KR LETNRG WP ERRFEREF ms T
FERTAFUA F LR E- BRI2G PRFEIED I 2R p A b2

AR ¢ o T AEE 2024 & i iEE 718 o

134 Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on Markets
in Financial Instruments and Amending Directive 2002/92/EC and Directive 2011/61/EU (recast) Text
with EEA relevance, OJ L 173, 12.6.2014, p. 349-496 [hereinafter Markets in Financial Instruments
Directive II].

135 Directive (EU) 2015/849 of the European Parliament and the Council on the Prevention of the Use
of the Financial System for the Purpose of Money Laundering, OJ L 141, 5.6.2015, p. 73-117;
Directive (EU) 2018/843 of the European Parliament and of the Council of 30 May 2018 amending
Directive (EU) 2015/849 on the prevention of the use of the financial system for the purposes of money
laundering or terrorist financing, and amending Directives 2009/138/EC and 2013/36/EU (Text with
EEA relevance), PE/72/2017/REV/1, OJ L 156, 19.6.2018, p. 43-74, art. 1(d); EU Opens Door for
Cryptocurrency Exchanges to Apply AML Rules, LINKLATERS,
https://www.linklaters.com/en/insights/blogs/fintechlinks/2018/june/eu-opens-door-for-cryptocurrency-
exchanges-to-apply-aml-rules (last visited Nov. 9, 2022).

136 Proposal for a Regulation of the European Parliament and of the Council on Information
Accompanying Transfers of Funds and Certain Crypto-Assets (Recast), COM/2021/422 final, July 20,
2021.

137 Proposal for a Regulation of the European Parliament and of the Council on Markets in Crypto-
assets, and amending Directive (EU) 2019/1937, COM/2020/593 final, Sept. 24, 2020 [hereinafter
MiCA].

138 Alamira Jouman Hajjar, Guide to MiCA & TFR: How Crypto Regulations Affect Businesses,
MEDIUM, https://medium.com/frctls/guide-to-mica-tfr-how-crypto-regulations-affect-businesses-
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B A F R L W IApBEL N 0 22 F R KRB

TFR 2 = 0 > PR BT AR R 2 55 2 F 3 Bt S A st agal g » 1o

% TFR ¢t » %+ 2020 # 9 * 24 p % g 34 £ ¢ (European Commission) % #
MR RET AT R FE 2019/1937 35 £ 2 22 % % i3 1 &3k (Proposal for
a Regulation of the European Parliament and of the Council on Markets in Crypto-

assets, and Amending Directive (EU) 2019/1937 )> * A& F£ % 4 % 7 A2 72 % (MICA )>
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22120 5 4 2018 # 3 7 mp WANER £@fH F#3F (FinTech Action
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)

f5¢a050f266 (Oct. 3, 2022).
189 Press Release, Anti-money Laundering: Provisional Agreement Reached on Transparency of Crypto
Asset Transfers, Council of the EU, https://www.consilium.europa.eu/en/press/press-
releases/2022/06/29/anti-money-laundering-provisional-agreement-reached-on-transparency-of-crypto-
asset-transfers/ (June 29, 2022).
140 ]d ,:._i,éﬁ ;»L—:LSF?WI% & tad }:b%—éplxg*i—l A *‘#4 z ?; x fﬁﬁ o }f'f"-}ﬁ Z}f}i%—é?‘éﬁé’ F,,:_%
Feb o 2R S ko 2 F AR e § R BRGEER > FY Nt B o #F4
HE LR SR EERTA AR BERT AL R ARKT AR D
P RN AT A o R R T A REZ R 2 LT
EERE BB EY = lﬂ-ﬁfiﬁiﬁg CFRRIFF AP HEG IR LG
1 Fle gz XL ERgs » @i gilge jﬂ" MapzPhr B RnRT A > REEFER
PEEEREZF = P AT A AR EAR e A R RT
Binance Academy, https://academy.binance.com/zt/articles/custodial-vs-non-custodial-wallets-what-s-
the-difference (2022 & 5 % 23 p).
¥ EU’s Transfer of Funds Regulation (TFR) Brings Crypto Travel Rule for All CASP Transactions,
https://www.sygna.io/zh-hant/blog/eu-transfer-of-funds-regulation-tfr-crypto-travel-rule/ (last visited
Dec. 18, 2022); Sebastian Sinclair, EU to Require Exchanges to Identify Most Crypto Transactions,
BLOCKWORKS, https://blockworks.co/eu-to-require-exchanges-identify-most-crypto-transactions/ (June
30, 2022).
142 Proposal for a Regulation of the European Parliament and of the Council on Markets in Crypto-
assets, and amending Directive (EU) 2019/1937, COM/2020/593 final, Sept. 24, 2020 [hereinafter
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d
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187 World Investment Report 2022, UNCTAD Doc. UNCTAD/WIR/2022, at 2.

188 Rudolf Dolzer & Christoph Schreuer, Principle of International Investment Law, OXFORD
UNIVERSITY PRESS, 2nd eds, 2012, at 4-9.

189 14 at 8-9.

190 Jd. at 13-17; General Agreement on Tariff and Trade 1994, Apr. 15, 1994, Marrakesh Agreement
Establishing the World Trade Organization, Annex 1A, 1867 U.N.T.S. 190.

191 World Investment Report 2022, UNCTAD Doc. UNCTAD/WIR/2022, at xiii (2022)

192 Dolzer & Schreuer, supra note 188, at 13.
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245 Matt Robinson, SEC Scrutinizes NFT Market Over Illegal Crypto Token Offerings, BLOOMBERG,
https://www.bloomberg.com/news/articles/2022-03-02/sec-scrutinizes-nft-market-over-illegal-crypto-
token-offerings (Mar. 3, 2022).

246 Agreement Concerning the Promotion and Reciprocal Protection of Investment Concluded between
the Kingdom of Denmark and the Ukraine on 23 Oct. 1992 art. 1(1).
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247 F.g. US Model Bilateral Investment Treaty, art. 1 (2012) “Every asset that an investor owns or
controls, directly or indirectly, that has the characteristics of an investment, including such
characteristics as the commitment of capital or other resources, the expectation of gain or profit, or the
assumption of risk.”.

My BEFRES REFAFTPPRFTALSARF L LB 7RI ICSIDEF R -
Agreement between the Government of Australia and the Government of the People's Republic of
China on the Reciprocal Encouragement and Protection of Investments art. 12(4) 1988.

249 Convention on the Settlement of Investment Disputes between States and Nationals of Other States
art. 25(1), Oct. 4, 1996, 575 U.N.T.S. 159 “The jurisdiction of the Centre shall extend to any legal
dispute arising directly out of an investment, between a Contracting State (or any constituent
subdivision or agency of a Contracting State designated to the Centre by that State) and a national of
another Contracting State, which the parties to the dispute consent in writing to submit to the Centre.
When the parties have given their consent, no party may withdraw its consent unilaterally.”.
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20 Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No. ARB/00/4,
q52.

251 Dolzer & Schreuer, supra note 188, at 65-66.

22 Id. at 286.

258 Neil Q. Miller, Holly Stebbing & Ayaz Ibrahimov, Precedent in Investment Treaty Arbitration, in
International Arbitration Report 10, 10-12 (2017).

254 SGS Société Générale de Surveillance S.A. v. Islamic Republic of Pakistan, ICSID Case No.
ARB/01/13, Decision on Jurisdiction, Aug. 6, 2003, para. 133, n. 113; ¥ » ¥ &3 AES Corporation
v. The Argentine Republic, ICSID Case No. ARB/02/17, Decision on Jurisdiction, Apr. 26, 2005 % J
Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID Case No.
ARB/04/13, Decision on Jurisdiction, June 16, 2006 &% % 7 -

25 Biwater Gauff (Tanzania) Ltd. v. United Republic of Tanzania, ICSID Case No. ARB/05/22, Award,
24 July 2008, para. 312.

26 Alex Grabowski, The Definition of Investment under the ICSID Convention: A Denfense of Salini,
15(9) CHICAGO JOURNAL OF INTERNATIONAL LAW287, 295, 297; E.g. Saba Fakes v. The Republic of
Turkey; Victor Pey Casado and President Allan Fosk Kaplun v. The Public of Chile, ICSID Case No.
ARB/98/2, Award, 232 (May 8, 2008).
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260 Helena Jung Engfeldt, Should ICSID Go Gangnam Style in Light of Non-Traditional Foreign
Investments Including Those Spurred on by Social Media? Applying an Industry-Specific Lens to the
Salini Test to Determine Article 25 Jurisdiction, 32(1) BERKELEY JOURNAL OF INTERNATIONAL LAW
(BJIL), 2014, at 59.

21 Claiton Fyock, Certain Duration, JUS MUNDI, https://jusmundi.com/en/document/publication/en-
certain-duration (June 2, 2022).
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%62 Salini v. Morocoo, 9 53; Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic, ICSID
Case No. ARB/97/4, Decision of the Tribunal on Objections to Jurisdiction, q 88 (May 24, 1999);

Jan de Nul N.V. ICSID Case No. ARB/04/13 9 92; Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v.
Islamic Republic of Pakistan, ICSID Case No. ARB/03/29, 9 137.

23 Alex Grabowski, supra note 256, at 295, 297; E.g. Saba Fakes v. Republic of Turkey, ICSID Case
No. ARB/07/20; Victor Pey Casado and President Allende Foundation v. Republic of Chile, ICSID
Case No. ARB/98/2.
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264 Consortium Groupement L.E.S.1.- DIPENTA v. République Algérienne Démocratique et

Populaire, ICSID Case No. ARB/03/08, Award, 9 13, Jan. 10, 2005.
Z“Bﬁiw*%ﬁﬁ? AUE TS o R AT O RET A OERE R K
T ApM g e o By WHBERL TR ST M RRT A CTE R AOSMRE o Trish Tax
and Customs, Taxation of Crypto-Assets Transactions, Part 02-01-0, https://www.revenue.ie/en/tax-
professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf (Apr. 2022); How
to Work Out and Report CGT on Crypto, AUSTRALIA TAXATION OFFICE,
https://www.ato.gov.au/individuals/Investments-and-assets/crypto-asset-investments/how-to-work-out-
and-report-cgt-on-crypto/ (last visited Nov. 3, 2022).
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268 Christina Knahr, Investments “In the Territory’ of the Host State, OXFORD UNIVERSITY PRESS
(2009) at 49.

%9 Soma Matsuura, Territorial Limitations of Investment: What are the Relevant Considerations
Involved in Setting Out the territorial Limitations to Investment in Investment Treaties, Master
Programme in Investment Treaty Arbitration Master’s Thesis 15 ECTS (2017).
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278 Id. “In accordance with normal principles of treaty interpretation, investments made outside the
territory of the Respondent State, however beneficial to it, would not be covered by the BIT”

27 Id. para. 102.

28 Id. para. 112.

279 Knabhr, supra note 268, at 51; Consortium Groupement L.E.S.I.- DIPENTA v. République
algérienne démocratique et populaire, ICSID Case No. ARB/03/08, Award, Jan. 10, 2005, para. 14.
280
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%t Fedax N.V. v. Venezuela % (12T fjfL Fedax %) ¢ » L F A #TiEF LK
A & Foeh A & (promissorynote ) 0 ® #Y et s T 2T S Al Y R T
AP R AR PRERT TRIALEIRP | RWER

VAT L BE AR ARB P T i HERFTEIF AR A
Rz TR > HKFTFRFTELT A ARG ARF 1?‘)“:285 % Fedax
AP o FRRT A AREPREFOTE F AL EREZHLT 0 FL P L
PR B E LT n HE N BERAFFE R B B R TR
( Agreement on encouragement and reciprocal protection of investments between
the Kingdom of the Netherlands and the Republic of Venezuela ) A2 # $% 3%
XA AP HPRRED VR FTAIANHRP EERT T E A AT ik
R Eal N S & i\'ﬂzm“ R R AR TR FAR
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284 Decision on Jurisdiction, Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, 11,
July, 37 ILM (1998)1378, 1386; Knahr, supra note 268.

25 Fedax N.V. v. Venezuela, at 1386.

286 [

7 [

28 Jd. para. 41 “The important question is whether the funds made available are utilized by the
beneficiary of the credit, as in the case of the Republic of Venezuela, so as to finance its various
governmental needs.”.

289 Id
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f Fedax & ® 3 %% &% 41 & {8 » %> CSOB v. Slovakia % ¢ » 3% ® 3 ge3l * 7

b4

o

Fedax %2 A f > fer H A8 S W F A FHF 4300 A RB P - 2 1 WE

%
bl
=i

)g\

B3 %% 4 CSOBv.Slovakia % ¢ » # 7 4 CSOB 75 ¥£43(7 2 5B 874 &5 5 4o
Rz F T el EE O S HF T P AREFRF Tt e @ gk de g &
STE L AR B RG22 (e g 4 REHE B LI AT A CSOB B ¥4 47
R FXAFAEEPN TR TRAE T ML T R T8 A0
H* 7 Fedax 3 Lf# 305 TR ANE AT L LS FHATR b BT KL
JRFEAAFPEPHE IR AR P8 B REAT IR L R B R
T35 0 CSOB 7 #4107 g 8 s avads 2 H g % B ik 2 angi7 AR % o0
K R PR REENILFT A CSOB B ERFHEFLRTHEEE I RF2ZE
P& RS R K MTEARY o ML ST L ERAE R A 2l

HRFIAFTHEA DR ARBEN -G o

EHSBARTAFIUATHTASLERAREY > 29 Abaclat v.
Argentina % (/17T fj f£ Abaclat % ) ¥ Fech ¥ 2 PI3F 5 F K L o ¥R
Bete &P S5 0 BAMTHE T H A B PRI A X R T AT DA ER LS

s FhABBF N idfe/8 ¥ 53 flF -8 2 £ F &4 A ER e 22,

290 1d

291 Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic, ICSID Case No. ARB/97/4, 252,
276-278.

22 q4

293 ]d.

24 g

295 Id

2% Abaclat and Others v. Argentine Republic, [CSID Case No. ARB/07/5 (formerly Giovanna a
Beccara and Others v. The Argentine Republic), Decision on Jurisdiction and Admissibility, para. 374.
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i &~ 12 P ER o F 1 2 (Agreement between the Argentine Republic and
the Republic of Italy on the Promotion and Protection of Investments ) = # 3% sz &
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SRR o H0B AR TR F o AP MR R AT £ B8 0 e/
RN E o A A EFT AL AN ES g 200 o FiE - 2 v E A
PRAREAREFRTE A E 2RI RGBT AL A BT - Rz
B AL FHEIRDEBTASRT > PRI RBBBT £ 5N

R b L BT o ok & RO e F] @ L] 87 Abaclat SR F A ST R f XL F AT

SRRERFEFF PR A4 0NR A RZEFT FIR T A LREEE I
2RAUEF 2 TP AE RAPM S 0 BB 2% Abaclat X T T &
ﬁ’\‘{xq} }J’%L ﬂ,ﬁg’?}’ﬁﬁ&"’&i T H "H'/%xj? /n S m*ﬁ‘-’—ngedaXit# K il—;_

gl o - HE U BFMTANT RS2 AL ART DR PR
{REFT AR LT LY
AL I B

297 14
298 14

299 Id. para. 374 “The Tribunal finds that the determination of the place of the investment firstly
depends on the nature of such investment.... With regard to investments of a purely financial nature,
the relevant criteria should be where and/or for the benefit of whom the funds are ultimately used, and
not the place where the funds where the funds were paid out or transferred.”.
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301 Chaisse & Bauer, supra note 214.

392 David Collins, Applying the Full Protection and Security Standard of International Investment Law
to Digital Assets, 12 J. WORLD INV. & TRADE 225, at 20-21; Id. at 17.

303 Chaisse & Bauer, supra note 214, at 17
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(judicial jurisdiction ) & #];+-4#*2 (adjudicative competence) 307 ; & 15 » 35 4%t
P A

EFRRFHREAZ P S ADRE LS E LT (enforcement

jurisdiction or competence) » TR FehH FE R ¥ - MEBERLAHE w7
(R R e f NFH R P SRS SR PR R
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Fl2fEH o - R FE U FEEN L A feb e TR

AT R R R AR 2 el 5 H 2 p R F R F F Douglas Fla 335 &
i SR R o AR AERE2 T AR MO A i T
AR FR IR E G T - BRREREE P A FH R g g
RAIY EoF e BAR L ERIP oa HF RN ST AR T A ST RS BRI
FIEAP B h R &0 F % Zheng Christopher #* = Douglas 2 L8 » 335 ¢ %
RFEQLLGQRM S ES 2 FRFRIEE LT A RE2 P 9§10 F)
PREEORAHFANERP DE s B ORKFT AL HL T A iRR BB ERTE
q2bgF A 0ty A R BRI 0 B A R RO T L 2 A 4 R e 7
$¢ % Zheng Christopher 2- BLEET > T B 2 8 R2 BB L ZHFT LT b
AP e F AR Y I L 0 S B AR L AR
B R4 (regulatory authority ) &2k #31 -

Al R ARE G ARFERFFM AT RRPNER ) o PR
fﬁ‘iﬂ?%gﬁﬁﬁ%i TR ER o lf’?—“ﬁw\;é’p‘lj‘jgﬁﬁx%f% Vg

07 f g 2x o

08 e 5 2k

309 Zachary Douglas, Property, Investment, and the Scope of Investment Protection Obligations,
(Oxford, Oxford University Press, 2014) 373, 382-383.

W Id; 7L AP P E X RPAET AR LRE > RREAEI P 7 AR R Lo

4 W PREESUE] o F 2 3050 F 487 -

811 Christopher R. Zheng, The Territoriality Requirement in Investment Treaties: A Constraint on

Jurisdictional Expansionism, 34 SING. L. REV. 139 (2016), at 146.
312 Id. at 145.

313 Christopher Staker, Jurisdiction, in Malcolm D Evans, ed, International Law, 2nd ed (Oxford:
Oxford University Press, 2014) 309, 312-313.
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814 Zheng, supra note 311, at 148; Douglas, supra note 309,at 383; Michael Waibel, Investment
Arbitration: Jurisdiction and Admissibility, 9 UNIVERSITY OF CAMBRIDGE FACULTY OF LAW RESEARCH
PAPER (2014), at 1248-1249.

315 Abaclat v. Argentine Republic, ICSID Case No ARB/07/5, Dissenting Opinion of Georges Abi-
Saab, para. 82 (Oct 28,2011).
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317 ASEAN Comprehensive Investment Agreement, art. 40(1) (2009).
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322 Jason G Allen, Henry Wells & Marco Mauer, Cryptoassets in Private Law: Emerging Trends and

Open Questions from the First 10 Years, SMU CENTRE FOR Al & DATA GOVERNANCE RESEARCH PAPER
No. 06/2022 (Aug. 1, 2022), at 31-33.
88

DOI:10.6814/NCCU202201752



w
i
3
e
R
—
=
_\ﬁ
\-‘éﬂ'

b T AR

i

ER RN

s

Sﬁi

4B oo

AT

lz—[:lz—é’:—-f-v"\mglﬁﬂllm ﬁﬁglﬁ‘!ﬂlj%)\ﬂ\q hl—l—*&i %é;t’»—«]—?/‘lf"‘;z}i
R ARG T R T AR T RA FHE AT A H AR # AR
Mo AR Rz NFT 227 @ L RERIHFTFAE > 2 P SR

g

(=) 2%

ko BB T A e 2EHRE S MY A HAR R B L R R
FHTA REATFALRETTAGERELL > P LD FAE 2 4 i

FRFZAMEAT § S B S T2 i s 2 L HAR %z 2 b o

HEREFLEIF LT EFR T ALFT A pH > T g MEalEN kS
SE RAPHS X AR FE A TP T RT AR LB AR LR E R FRT

FRGAROT £ R B GA SRR S B 3 BFE N KT

Eiir THRFAME D LS WRARTFLYFHE T £ 2 i Flt g @

DOI:10.6814/NCCU202201752



AR A 2 R R RGR R R A H A AR R T L R TR

BRTTFTaba a2 B TF 0 m 28 HARRLRTEIS

™

3.8 iR

oA E R AR T B HA AR ARTART L AURREL
o i 2 F a5 F RO TR ARBEGESE (B REREEr )
2T HNT AR G TR L AR L E L AN G
AR SIS St el BRI & RS e R
A AL RARFEF 2SS 2

7\,«._'.1»9_ }%;323,;
R HPE2
7

T g 2T b Ao B 18
LRt A SRR T L LT AR T L g 2 )

S LT

22 o A WFR 7 2 EAETEIE RO R R T H R T AT HF A 0

AFBEP omd WA A AR AEANRI LA @ ARG > Fla A2

"

EAAARBE R NS A EE TR N AR CRART A A

T o Fm A GARRRFEEZEBERNEFEDEZ R TR TF LB o

(2) AR

BARAGET S P 3 BRMIEFA 0 PRI FFT 2P g 7
FFAM ICO 2 BT ARG EEF FLMP I 7L - BETEFFT &2
P B R YRR LR Rt 2 SR SRR T A L T

GE SRR R

828 b, % 3805 138 o
324 e b ozx s ?33381"3‘521?
35 J bzx o ¥ 3845 37F o

90

DOI:10.6814/NCCU202201752



Fig - 7]

2

e

3

2

e

P Ao

Y
>

F!

TEHA R R AT &

P
|

5=
Rt

ik 2 R

&

IR T EF FAREHO Fla ¥
3&

F iR g @ iF

A A . A w = ®Row R s § =
o Bo= o e WM S SRS A - S U S - R & e
AT - dowo~oo= o b S g R -
L N S 4,# S S O N N T oo
e - A S S S S O A
= x | Fe Maf\ EN o = 2 -l nn\ B an\ er g - : T *;_..\
N G s Joosow o ow B om ow ¥ MM
o (ECII B 1 @ .ﬂl aa. M . - N = e AR ¥ 0%/. ,,m_ ,m
SN I S N SEEL S W SRRV T T A

O T T A B T - N -
e T - T S T TRV AN L ¥ L
wnm W A om B e o 7 S A B A SRR * S E
) - =+ ~ L ™) & e M Mo b 2 &l ,,ﬂw <4 W
T T I A B O A T I
oo o e .2 om xR N R - S g W
R R N D I T e T B e
o . ¥ ® B s A - - ~ R 2 %2
Moe w o ™ oo W N m f o ow T om ¢ 3
R T A S woow g o oo gom e
SR - SRPEE - S R - . - R A S
° A (1= o« n:.n. = - . .ﬂ:ﬂy [is ~ ﬁﬂr IIW| " Sl + u&:ﬂv ,,LN .7\
I =K WK £ ’S fi- 4 B B 2 ,m\ = T v o B 4 ~
L S S P U - S SO e T
o W e W - -~ R - ST xW
U S S vV & a0 FE oo g £ e, K o b
RIS SV U L TN A T =
A L TR d o N T & A w32 N F .
S - TV CH - S oo M o % ow o o xR ot
T s w w« Ve ~ooHE o W T o3 T kA 4 P M
~ £ + - - &) S =3 B e - N e M - - e g *
o - e Mozl & x O S TR~ S NN SN SR SR ~oa M
O T S S I S N DU - R 2, W =
L N SN U 1S O S S S S SN BN B e N
S Y A R T AN N 5] e
O S T N Moo e ek BB i - 8

DOI:10.6814/NCCU202201752

91



FHRBEL R RRT ARSI AR B TR B R R RICOH

L
ol
=R
(%
L
S
o]
5=
oy
.
c‘l
W
b
bl
¢
3
(S
=
W

bk LRI A B o

e
&
B4

I.

_H7

‘?‘“

&w

q%;

T

1=

HI ST TR 4 B o d XA AR A E B

(T ICO % (72 TR F L F &2 8% 30 H ik

Y"EL

TZEFE ORI A TR
EXANRT £ehb st > A ICOH 77 chiphl £ir - Fla 22305 > &3
EWE A 2 LSRR Rl BRSO 2 A PE RTE LA
WP EE AR o YRR A FIEFT AN RRTAEAR] @ AK
FHRIFRTP TP - BRI NP DI RNERL? w5 & LFF ARG

Fre o wON e R Ro AV R RN FIE O R A R EApM A T A R

R S R ST S L e e S PR

@ﬁ%ﬁ’%%aééﬁ«wﬁﬁﬁ’+%5w<%+%iméi*k> @

F
Rl bl thdr 2 2 &% 2 2 AP PR > R REE RS 2
EELH AR A RRL E L A g Rk A R K 2 0 R
/\/,,\,‘13‘3;*# PIH PN SREIE R IAER ,gzg%;;%%rﬁg\?/\ GRERL T AR
REFERETOR S L N EF FAAPM TR & R 2 RE 2

S8 ALy CENCE R N R S

27 j ki 520 65 -

38 p bz B 13~15 0% o
92

DOI:10.6814/NCCU202201752



Y- 25 ARG ERNELFESICO A& LR BETELARTEIZ
o XRF L ICO LHFFRESLAGF AN T FRES
2 o MR ERFF A oI (HAF R ERF ) BRI MM LIE2 e 7o

FAERTF BERIIBFLEY P x—“t'—*p?ﬁ ' IEHEA

%
-4

i (\x,
®

s

g

S

&

BERL O REY REENTP RGN ZFEEY R

R R rR L EY 2 R D ERIFEFLF AR N R
f«?ﬁﬁf\%—*ﬁ,ﬁ&iﬁéii y (R IT LB E f—?;f;,fl]p?iﬁ,fz‘;ﬁ%ﬁfgé%ooé

BEEA R T R AR R 44 R FIEL A AR AR
Bughl > F LB G BY RE ATe A kR 22 ERE . RES AR T A
Forghd 2 (7 5 0 2B (T AU FREZ I S RIF A o e inE s A

R B G REL A R B LB G RO REL Y 2 S R H 2 WA Y

.

YT A G2 TR E AR o PR AR S BIENRT cm AT RL CEFIES

e
-
=¥
4

-

FEEE RN L AR S LS DAt

9 b NEFEEE ¥ 40 o
80 e biro § 220 -

93

DOI:10.6814/NCCU202201752



(z) B AR

.fr,—}.‘i * J—lv ’J;

TAAFIEE R RE ARERT D 0 o XA AT AF T AP 2 R dewt it Al

RS GRFET R B ICO 7 A MR H A A RRL R T AF RS Y

Pjé’fg'ﬂfr. » F]pt *= ;.?sf"sr $ /rr”a"f-r——g\zwil:é At _:tJ i r“im%’«}? 4 b Hﬂj ¥

PR AR FEA BB IIAAT AR LRITFE T S AR RF FH =L
A

PN TIEE AR e P AR T AN ¢ AT

A AR R AL FEE A Fla b o R H A A AT T
ERAZe B EAN A ML B R TR A A F A ERRT AEFT S
H o R R m R e

G T £ BT B H RS L R R T E A R Rt R R

&
)
L
B
=5
et

WEFTZ PR FE o mRKFT AT F AR H A AR
GHRF AL DT AN FEFARRELS T RERFTERY T ARLFT AR
PRl AT A ® R ¢ A 27 A T TV T A AT T ARAR

SR AL fh Y A FIT AR M T RS L AR R TR

DOI:10.6814/NCCU202201752



S 1

(o BB A R E A TR A F A s d A s B

R
TR AR RRARA AR E B BN & 5 F 20 3

FERFFEEEFLR AL G F A2 200 Ry EALLATRET 2
R E AP T AP T TR 2 R B M fadr 2 3 2% 5 32

R R S IR A 20k 0 R RF L P 2 R ks g 2 252
mod AR g e A ”ﬁf"‘ﬁ TR GRS EEWNE AP R
U PER/ T S BLHEARE D RR P U TR EEEE )
FER_BINFE R D N RE A /,,\,iﬁ&f; IR L 220 PN A PE R A 7 B

ol ANHCF A PER H o A R BE G ARG B S S IRA T R
PR R - R ARG A RH AR o RIS S 2
BT €2 TV B TR 7 202 2 Tl L PR AR T A BT A ) T2

Wb B 2 2 BT B e T ¥ - 3 g A A SR s Y
b R T ARG L A BB 5 R R R
Bd 22 ond B LR AR RRA T R RTAERE AT YT
2 s B Ui E B 2 free FIMARARE IR KT S # R AR R K THF AR
BB FABPEFTANYEEPRFO AN GERT 2 H/ o

(2 ) NFT
LE &

Bis oM NFT, A2 a2 B39 £t 2 A A abmp 5 s

ﬁiﬁ“ﬁﬂ% B2 Befe> NFT A H 2L !F,‘ﬁ’fb M %frgu e R

B e bzx s ¥ 206 o
332}15!‘1 % 32 0%

33 | bz ¥ 13~151F o

L

95

DOI:10.6814/NCCU202201752



Aoy B o Eed S0 R Fag 000 4 (3R sk 2 #0297 NFT 3
T A 2 NSRRGSRy AR L H A R R KRR BE T £ 200
Z o B APEHA KR 2o Ak T 5N s 0 i NFT T AR 85 4 N F A 97

_:LF’.E_L%_:LL&]?F\ 1bh3‘f£4 L&]E’»‘ ' @",o‘_}{?*"‘l% —% ré,?"%‘\.}{j’/\

1 22

13

F_‘-
\
B

Afff-lgq ) “n"’fl;;% NFT % Stk 2 2 AT Ak Ao IR T u%—%dvgé».:ﬂr

RFHLH o
2F hbk

ot NFT 204 6 4] 5 B cnfp i fh > 8 s i BB n T e
eX'}} By iﬁ%‘j‘g ’ E]l oy E’E—S/\ S\:"’E‘.ﬁém% Iﬁ‘- ) ju_/z. F]’J ET-FA\-"‘LF‘ d\mﬁx"?mk?’ )

2L pS

W R SR TE AR AR - B AFASET A5 2L A2

¥

# o B NFT 2 74 4 ¥ #@ it o

S 1

I ¥

AR E R TRET ke X H AR R AR T A 00 NFT i 5
Fa FR* 27N AR F IR T REAREEF AT 2R 2)
RpTOHNTAR P TEALAEERES C F I RFLNPREN R By

?"5

‘if‘ljz-':‘SSS’

TE‘]/}/F:%—E%/J\334 H//AAI’(%E? ﬁ.*ﬂm7 #%’ﬂl]fi&%‘fljj\é\.

(\x.

N2 e} R AFELE R AR A RFATE A ES 2

|

TR 3o Xt 2 NFT RF L4 7 A R A KT L or 8 4 A2

g

T

o A BRI P EREFREFEOLE URTHERFTALIF AN A

”n

N o 28 30 NFT 2 228 erdpfichd > se@ g2 g * > x FINFT {345 4

=
2

@ AW 2 it o NFT 5203 (> dem 20 15 i o 80 13 22 505 49

-~

T % 3815138 o
85 o rir s % 380528 o
T ¥ 385373
96
DOI:10.6814/NCCU202201752



S
b3
=
=
e
=
e
=
ke
N
~zh
=
-0

i Y NFT R4 7 A cnif 2 2 > Flam NFT

&
b
-
e
{8
p
=
B
N+-
Fa‘a

AR IR TE A .

~

o

ORISR TRAOE Y o AR A SERTR AR A0 S 2l

FEF ARFLG F BB HF AT e 4 BRI T R L
MERFTATE RO LFMHFE 7R AL AT T R AR

/

\“

FR maiEy
A e

B2 i b S T AL P B R 7 B R 2 & BT A 28

FOLENR Rl F AN R I ME G FEEROE T A TARE SR A
FFLFAT2 @R DT 20400 4 BIP 4 T BGRTS B4 s
ARLETORTRFAI R FT AL Z A RY  TTARRE P AR

L ofo Jm @ AR AR T B T IR o

CREGEYVRHLAMAT T AR T AL B e F i A2 R E
APRELT RS R BT ERAE T REFAIT RGN - T 6 FlL
PGS AR AR & TV - 26 IR O RRL L
oA HERTF AR 2R IN o FRI A ERP R AR AREET

BT T SRR .

A oA i AL BT A A WS A0 N e BT

8 ﬂ‘%"”‘?/m?'&%ﬂ—gﬁhp %p\’&;j\l’" ”ﬁi ] )‘bi}’;ép ﬁ‘;fii%}?irﬁ‘}'lj
SR TE A o n B BRI RS A U SR LT 1D AR

FASEAWEFT P g Fa v UARAEE A T ARSI 58

FAGTERR S RIT Gy € FIE N T A AR PR A B2 A TRT A

7

|

ué
o
?—
p
W
4
oy
H

2 F 0 R A Bl e TR B O TR

,]l
@a L BT AR B T B S P o Bl o MY H IR B EHEE A2

97

DOI:10.6814/NCCU202201752



AR RSB ARG R AR IR 2 2 i et

FILLMVETAGRRTAL I FR MR RRRNERERY I RR

=
[
‘ -—
Rt
>
$%
=k
K
-
)\4_
3.

ool
i b"l’.f:ﬁ@é\n o

‘H;

BT AHTARTACRTF ISR A ARBET AT N R

~

BHmone S m2 N «3@?5 ’~+ﬂ_§:§ﬁ wF,g#ka\Aj‘ﬂz;:,g;\ﬂ'ﬁj

7T

Fhoo il A2 w2t > A2 3R %&&ﬁ%ﬁi% gz BLEHEE AL A 2

7

‘.‘

B F R BB (7 SR T A M 2 (R IE B SR T AT Pk

R

THE
BAFIApW > P VIR EBE ST &ne 2 FEFE L 2 SEF 2
WEFIRATRFIRERET 2 L2 LR A RFP IR RBR T ARSI
IR EZ R R G EE TR ARG TRERT ARSI FLRITHRTH
APz AR B L AR E NFT 6 fR® 2 R R 78 Fla &% 3 RAp B4R
FRmB2 A8 e RRET AL A B4 DR Py 3 FEE m A G2 Y 7
PR DRBFEBRFT ARSI FLRTEL S 2 L[R5 = BIETHEEY S g

X
p

P}

YR A RS R & L WE R IRE ]
T RS ERT R EEH RRLT R 'ﬁi,@,fﬁﬁﬁi}iﬁ?éﬁ?{@?;bg%%

TRk T RN AP HERT A 2 RFATRERTH T BHNP T

98

DOI:10.6814/NCCU202201752



BA o AT KR SRR OIS T8 nE E R AT bR S
B g g R HRERT R B

KRR BRF AR FRICEART A ilies & apt ¥ P27 o #d R

E'—i—j’% 41 muu xw\l’_’]

rxe\»
A
474..
}\-
<
2
"
-
&
o
[
<
=
-
F
¥
ETRS
(‘Jm
T
=
e
.
a\

=
=
o

BRAR PRI SRTHEY PRER 2 5@ LR TR T IRE R

AT AT R R T R AT R B

MTRT A LIS D AR RLIT LE B BE O BEA FEE AMY
HEEE A BT AAPH R G AT B F H 2 ¥ TR AR T 2 2R

FToRNRRITRAFAGRTART T LG FRIRFEL L 7 g2

MLF R R R LA A BN AP RIK T P E T BT A
PR TR R e AR A 2 B BB R B X T DT AR

Fahu? 42 SERRR AR ET O RUTARE T 22 BRI L T e

PR R T AR L H AR NFT 4132 BT A SRR TR T 2

}¥

o REBERFEF ARAERNT Eme BE NR IR 2R FNEET
iRy D285 H 3 Fla A s BB BT A Kb e (AR R T A K
FHAsERL Ay -

o,
4
ED
<
~m
S
K
9
\_‘.
55\:
A
4
FIINS
Im}
e
\
=
=
e
o
L
=
= »
oo
il
-
s
hH
P
%
)u
I
Z,
=]
'4

99

DOI:10.6814/NCCU202201752



$13% 2%

BT A 22008 E ¢ AILE A ERG L BLEPFTE o BIH YR

T

R g A AT SRARY ERLEFTRE A ATAL 2 AR E
AR BAATITIACR AN AT L 8- HHERIF I A RO A FE e

AKTEERT A AL IRES L G RR A FNET L PSR

VR AR R SR PRAR A A AR R S R L BA B A A B hE L

B2 D IR B RRET AL AR BT A B LG R e

-

NFT - ? 3 m#F A4 T4 24

RERFAD H{ e hme i o

R
e

=1

RERT A TR AR BRI T R M R AL e A
Y- Hd 238 K- Ex BFRREPIREE 24N A s Hrie
TR R deR CHE 2 EFHY VA RRFT AL frEL BT AR R
gl o Fla ARFRFTE T g S RTINS OFE FERAHEBERT S

o Pl BT AT AR > RRERDESRTAEABERKTZ FET

Et

AR AR 2T AN {7 EABRET  RERE TR AT
ARBEP BT O RFTALAFIAIIANE 2L RFF A EE KRR P
TETEFFRFT A NERTH AR R T TR L EF JAp M F 804k
BEoRa PFAAFEINRESPTAARBRT A B TR LA 5k d 30
AFARM VR REL L o m P FEED T RFOEFTR TR FF DA%

'{'EI»Z ﬁq;o

EEART A @ ELERTRO 9185 KT L n 0 g FRhp § LR
FASTARZR TS ALE » LT RRI T %3 HERARFTERR > T3
BFAMEFLRFTLALARTR O RFOLRFPRF THRFTLALHEL L

BT R R T A2 B g QRPN o ARG L RAF R TR

“’“&&

TR RAP AP RRTASBETHY P RRT AL AR

100

DOI:10.6814/NCCU202201752



REERTAVRETREG § BEMMAT A 3 RTH T
MERT O EARTATRAAFMOVASAFANEIRNLIL A1 § AN

TET LR RRFTAAMEEF > T A- TR Fd T AT F 2 W ara

SHEERTALE LRTHFRIRT A2 s SHENFRETHE
z

VO T AR - R T LR F 2 Salini PREOREY FF R BT

%
Al

ﬁ%
<
R
=
pus
(i

AR c MF PRI R DA T E RENRF LR
W ensk o 37 R RS FEE CTAGEP AP PSR 7 E A g iRk 3%

S Bl B AR A 2 0T R T A R AR MU R R IR e

“ 2

pac
s
R

>~
F_k
I

f’@ﬁ?é% Fﬁ"ﬂmﬁ;hﬁb,l/ﬁé’ug j/ﬁjlzfi#ﬁi?gﬁ

FHE AR AR E L RTIRR STRGLA  BRE A PRSP

~
R

MR FTAERTEL B 2R ARG T AT BE S ARED
Hibn ZE R 3 gHARFT A A RERT A RKT ol R FTH
AP TR AR FAAGAZEV R FF L Ao T ARG R

MERZFHTERAIVOAFANE IRPRFTHER LAY RIEEHN S
Fefe itz Al FibfE % BB ARIEMFTARTF L S RE o
EWA T AT i LG Z BRFELE SLERE AU L F A F A
BR*REPEREOEERES oD a2 BREZ Y > BEEBFEAMRE LR

ALY AR BT AR RS T B R & 4

v

HA RS NFT &2 0% » L F R TUFRRFFP > R sHH 68 fRE S %

B REET TR AR R SRR

Fhhehid o Ao Ri TR SEARRTA FRARTAL] P A1

FEF R ERFTRL? 2RFT LR (T ABER P DT 587 2R

101

DOI:10.6814/NCCU202201752



STHPFTATH L 2 T NP ERTREY PR T A AR ARBN 2 &

©ode gt AT SER T URRORRT A DO LA SR @A n g

=

fA RS NFT AR TR AR Y il a i TH# 20 28 v R m 24

\l\.
ﬁ_{t
A
ER
ﬁ\

RiEFGAHTHUFR2Z PR > &R TR TR

102

DOI:10.6814/NCCU202201752



42

éeg‘h{e%&
LR
P2 AREE S BITZR o - 123702012 F 92 o

Plagds ~ A > BEF % 8977 % 2010 £ 90 .

IE]

E BT AR B AR A T R F DAL o D S

F 68 0 F 41 (2020) -

TR B I AEEEL AR F AL T AT Y B

I}

*
F

ZEFEHF A F37EF 1P (2019&117 6p)-

FE 7
IHE FLRFEEETI I M Emand Big® o § R RRE S =8 (2021
#5701 )o

FOAE O SONFT FU Rt ot it R F ez 2 @ % » P32 5%

% 178 >2021 & 12 % » F 126-127 -

|

&% 3 o NFT 2 Fiv#pM 443 (2 ) @2 % 7> % 2079 # > 2021 & -

T #3 o NFT 2 F v 3435 (¢ ) @2 % 7> % 2080 & > 2021 & -

B3 0d WELAR EFF MR T AR B 20191937454 2 = 2k 2

%22k (MICA) 3 MY AR 2825 0 2RABFEHE ¥

26 % % 28 > F 587452022 & -

103
DOI:10.6814/NCCU202201752



BHT o fER2ie it AR NFT 2|8 e § A2 E 48,2022 &

4% 5 F 813

BE T ommad p 2t — g FHEmE P o PR RE 301

Hp o F 43-63 (2020 # 6 )

Pl B e B R TSR F185 050 WTO 12 =2 % A 47— ¢ BE 4] 5

o REFUAAE O FEEFET RS CRLE %R 02020 £ o

R AR

PARE S RPN ERRRE RS B ARGTRAEI 8 34 5%

oo

LR AT RRR YDA R G REN Y LR ARERT LR ¢

2013 # 12 % 30 p -

SR T nRd P ERCTOH 4 > #EHEFE F P v

https://www.tpex.org.tw/web/STO/index.php?l=zh-tw

£ ¥ §iE- H R HE LA B HUE | 7 (Security Token Offering, STO)4n B 4.

https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2 &mcustomize=news_vie
w.jsp&dataserno=202201200002&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap

_root,0=fsc,c=tw&dtable=News » 2022 & 1 * 2 p o

£ ¢ €% T# %A A 7 (Security Token Offering, STO) 4p B gt | 2 WP o
EMERERLAE

104

DOI:10.6814/NCCU202201752



https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_vie
w.jsp&dataserno=201906270004 &aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap

_root,0=fsc,c=tw&dtable=News (2019 & 6 * 27 p )-

FAPRTEAEIET L el f B3 291 BS54 - (&Y
% 1080321164 5%) > £ ¢ € >
https://www.fsc.gov.tw/ch/home.jsp?id=128&parentpath=0,3 &mcustomize=lawnew

view.jsp&dataserno=201907030002&aplistdn=ou=newlaw,ou=chlaw,ou=ap root,o=f

sc,c=tw&dtable=NewsLaw (2019 & 7 % 3 p )

%frrg%, LAY R $ﬁ¢ »E»?;m_—; ﬁ g , LL*}H&—]—, %m, 2 ﬂj}PFI__‘E})i

KIER AL 0 2013 & 12 7 30 P

RIFNFEFRELRLPESERL T MEBEZA oA e Sy EAE ¢

(2021 # 12 % 20 p )e

James > ¢ RFCF B NFT | 45 4 4 &0 0 2 NFT 2 5 ~ 2 5 7@ BApBE ¥£4%
Blocktempo >  https://www.blocktempo.com/fujian-takes-the-lead-in-banning-nft-

transactions/ (2022 # 6 * 12)-

ARAEFIPERPVCESIRIEEIRS A 90% L TET O10% 0 A R
http://finance.people.com.cn/n1/2022/0303/¢1004-32365404.html (2022 # 3 % 3

p)e

ARAFEIMELAFAI IR RILES Y e oo P KA XK AeE] Y £ 4 AL

> http://www.gov.cn/gzdt/2013-12/05/content_2542751.htm (2013 # 12 7 5 7 )e

105

DOI:10.6814/NCCU202201752



®oi42i7 > DeFi 2 NFT 2 # B &b 'R pP R apoaddtw
https://knowledge.cbc.gov.tw/front/references/inpage/BA301D07-17ED-EC11-8153-

2C44FD83FB49 (2022 # 6 * 16 p )=

PEAREEIE RS Bt 2 A 44 0 % 495 ERS BitE £ X T gk
(#1244 s p & (219 & & ) ) & & % o
https://www.ndrc.gov.cn/xxgk/zctb/fzggwl/202201/t20220110 1311640.html?code=

&state=123 > 2021 & 12 * 30 p

PEAREEE RS BAcieE L ff £ 4 5 29 5L & Rt B dp s P 2 (2019
# &) http://www.gov.cn/gongbao/content/2020/content_5467513.htm > 2019 & 10

A 30E] )

¥ AEX T p e s S E R ES 2 BERF K

https://hk.lexiscn.com/law/content.php?content type=T&origin_1d=3135351&provid

er id=1&isEnglish=N (2017 # 9 * 4 p )o

TR P EREE BBRERLEL M AR L §

https://www.sef.org.tw/article-1-129-13272 (2022 # 4 *» 8 p )~

diEE AP LR ICO: WK ERER 2 TFE s P ERME

http://finance.china.com.cn/news/20170904/4378185.shtml (2017 # 9 * 4 p )-

T Y % 5 AN B3 (7 (Security Token Offering, STO) 2% | £2 | “F 2_ 3 & »

—
g

' E g3t L% s http/www.angle.com.tw/accounting/current/post.aspx?ipost=3718

(2019 # 6 % 24 p )e

ERREEE DB R AR A A Rt R Y

106

DOI:10.6814/NCCU202201752



https://news.cnyes.com/news/id/4877588 (2022 & 5 % 24 p )

TEG o PR TEELANRFEF (STO), ? - https//stliii.org.tw/article-

detail.aspx?no=64&tp=1&d=8176 (2019 & 1 * )-

MEZ > Faire iR g W BFFIR G L (717 AMRF A BHEIE R

https://udn.com/news/story/7239/5866849 (2021 & 11 * 4 p )~

o S PALRL FREY FHE% (CBDC) 2?3 afliFamaey ©
P — F& P o B 42373 o https://www.thenewslens.com/article/166734/fullpage (2022

E£5216p )

L AN L FREPRETI A LI AN G P L A

https://www.cna.com.tw/news/afe/202206290390.aspx (2022 & 6 * 29 p )~

#2hg o

e
S

Davies, Glyn, A History of Money: From Ancient Times to Modern Day (3d ed. 2002).

Dolzer, Rudolf & Schreuer, Christoph, Principle of International Investment Law,

Oxford University Press, 2" eds, 2012.
Mankiw, N. Gregory, Principles of Macroeconomics 643 (5th ed. 2008).

Agarwal, Aasbna & Bajpai, Ananya, Status of Cryptocurrencies under Investment Law:

Not so Cryptic?, INDIAN JOURNAL OF ARBITRATION LAw (2019).

107

DOI:10.6814/NCCU202201752



Beck, Roman, Beyond Bitcoin: The Rise of Blockchain World, NBER WORKING PAPER

No. 19747 (2018).

Bick. Jonathan, A/l Digital Assets are not Legally Equal, L.J. NEWSLETTERS (Nov.,

2017).

Chaisse, Julien & Bauer, Cristen, Cybersecurity and the Protection of Digital Assets:
Assessing the Role of International Investment Law and Arbitration,21(3) VANDERBILT

JOURNAL OF ENTERTAINMENT & TECHNOLOGY LAW (2019).

Chakravarty, Aveek, Challenges to the Assessment of Damages Claims Involving

Crypto-Assets in Investment Arbitration, Global Jurist, July 2020.

Collins, David, Applying the Full Protection and Security Standard of International

Investment Law to Digital Assets, 12 J. WORLD INV. & TRADE 225.

Douglas, Zachary, Property, Investment, and the Scope of Investment Protection

Obligations (Oxford, Oxford University Press, 2014) 363.

Engfeldt, Helena Jung, Should ICSID Go Gangnam Style in Light of Non-traditional
Foreign Investments Including Those Spurred on by Social Media? Applying an
Industry-Specific Lens to the Salini Test to Determine Article 25 Jurisdiction, 32

Berkeley J. Int'l L. 44 (2014).

Engfeldt, Helena Jung, Should ICSID Go Gangnam Style in Light of Non-Traditional
Foreign Investments Including Those Spurred on by Social Media? Applying an
Industry-Specific Lens to the Salini Test to Determine Article 25 Jurisdiction, 32(1)

BERKELEY JOURNAL OF INTERNATIONAL LAW (BJIL), 2014.

108

DOI:10.6814/NCCU202201752



Ginsburg, Robert, Investor-State Dispute Settlement in The Digital Economy: The Case

for Structured Proportionality, 39 Nw. J. INT'LL. & Bus. 171 (2019).

Grabowski, Alex, The Definition of Investment under the ICSID Convention: A

Denfense of Salini, 15(9) CHICAGO JOURNAL OF INTERNATIONAL LAW.

Howell, Sabrina T, Niessner, Marina & Yermack, DAVID, INITIAL COIN OFFERINGS:
FINANCING GROWTH WITH CRYPTOCURRENCY TOKEN SALES, NBER WORKING PAPERS

No. 24774, Sept. 2020.

Jean Bacon, Johan David Michels, Christopher Millard & Jatinder Singh, Blockchain
Demystified: A Technical and Legal Introduction to Distributed and Centralised

Ledgers, 268 QUEEN MARY SCHOOL OF LAW LEGAL STUDIES RESEARCH 4, 5 (2017).

Knahr, Christina, Investments ‘In The Territory’ of the Host State, in International
Investment Law for the 21st Century: Essays in Honour of Christoph Schreuer,
Christina Binder, Ursula Kriebaum, August Reinisch & Stephan Wittich, Oxford

University Press, May 21, 2009.

Lipton, Alexander, Sardon, Aetienne, Fabian, Schir & Schiipbach, Christian, From
Tether to Libra: Stablecoins, 2 DIGITAL CURRENCY, AND THE FUTURE OF MONEY

(2020).

Marchant, Gary, Jain, Jalaj, Muse, Oluwasegun & Chandra, Sayan, International

Governance of Cryptoassets: Whether, Why, What and Who?, 53 Int'l Law. 417 (2020).

Miller, Neil Q., Stebbing, Holly & Ibrahimov, Ayaz, Precedent in Investment Treaty

Arbitration, in International Arbitration Report 10, 10-12 (2017).

109

DOI:10.6814/NCCU202201752



Monrat, Ahmed Afif, Schelén, Olov & Andersson, Karl, A Survey of Blockchain From

the Perspectives of Applications, Challenges, and Opportunities, 7 IEEE ACCESS, 2019.

Morelli, Alessandro & Pollicino, Oreste, Metaphors, Judicial Frames, And

Fundamental Rights in Cyberspace, 68 AM. J. ComP. L. 616 (2020).

Nakamoto, Satoshi, Bitcoin: A Peer-to-Peer Electronic Cash System (2008).

Oxman, Bernard H., Jurisdiction of States, 10 ENCYCLOPEDIA OF PUBLIC

INTERNATIONAL LAW (2007).

ROSENFELD, MENI, OVERVIEW OF COLORED COINS (Dec. 4, 2012).

Schefer, Krista Nadakavukaren, International Investment Law: Text, Cases and

Materials 69 (2d ed. 2016).

Shackelford, Scott J., Richards, Eric L., Raymond, Anjanette H., & Craig, Amanda N.,
Using BITs to Protect Bytes: Promoting Cyber Peace by Safeguarding Trade Secrets

Through Bilateral Investment Treaties, American Business Law Journal 2015.

Sornarajah, M., The International Law on Foreign Investment, Cambridge University

Press 15 (4th ed. 2017).

Stabile, Daniel T., Prior, Kimberly A., Hinkes, Andrew M., Digital Assets and

Blockchain Technology: U.S. Law and Regulation, Edward Elgar Publishing (2020).

Staker, Christopher, Jurisdiction, in Malcolm D Evans, ed, International Law, 2nd ed

(Oxford: Oxford University Press, 2014).

Swan, Melanie, Blockchain: Blueprint for a New Economy, 2015.

110

DOI:10.6814/NCCU202201752



Waibel, Michael, Investment Arbitration: Jurisdiction and Admissibility, (University of

Cambridge Faculty of Law Research Paper No. 9, 2014).

Yermack, David, Is Bitcoin a Real Currency?An Economic Appraisal, Handbook of

Digital Currency (2015).

Zheng, Christopher R., The Territoriality Requirement in Investment Treaties: A

Constraint on Jurisdictional Expansionism, SINGAPORE LAW REVIEW 34: 139 (2016).

Zheng, Zibin, Dai, Hong-Ning & Xie, Shaoan et al., 14(4) Blockchain Challenges and

Opportunities: A Survey, INT. J. WEB AND GRID SERVICES, 2018.

R AR

Allen, Jason G, Wells, Henry & Mauer, Marco, Cryptoassets in Private Law: Emerging
Trends and Open Questions from the First 10 Years, SMU Centre for Al & Data

Governance Research Paper No. 06/2022 (Aug. 1, 2022).

Annex1--Legal Qualification of Crypto-Assets — Survey to NCAs, European
Securities and Markets Authority, ESMA 50-157-1384,
https://www.esma.europa.eu/sites/default/files/library/esma50-157-1384 annex.pdf

(2019).

Application of FinCEN’s Regulations to Certain Business Models Involving

Convertible Virtual Currencies, FIN-2019-G001 (May 9, 2019).

Application of FinCEN’s Regulations to Persons Administering, Exchanger, or Using

Virtual Currencies, FINCEN, FIN-2013-G001 (Mar. 18, 2013).

Deloitte, Are Token Asset the Securities of Tomorrow?, Feb. 2019.

111

DOI:10.6814/NCCU202201752



EBA Report, Report with Advice for the European Commission on Crypto-Assets,
https://www.eba.europa.eu/sites/default/documents/files/documents/10180/2545547/6
7493daa-85a8-4429-aa91-
€9a5ed880684/EBA%20Report%200n%20crypto%20assets.pdf?retry=1 (Jan. 9,

2019).

ESMA, Advice-Initial Coin Offerings and Crypto-Assets, ESMA50-157-1391 (Jan. 9,

2019)

Her Majesty's Treasury, Financial Conduct Authority & Bank of England, Cryptoassets

Taskforce: Final Report (Oct. 2018).

IMF, Virtual Currencies and Beyond: Initial Considerations, IMF Staff Discussion Note

SDN/16/03 (Jan. 2016).

Irish Tax and Customs, Taxation of Crypto-Assets Transactions, Part 02-01-0,
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-

corporation-tax/part-02/02-01-03.pdf (Apr. 2022).

Monetary Authority of Singapore, A Guide to Digital Token Offerings (Nov. 30, 2018).

Proposal for a Regulation of the European Parliament and of the Council on Information
Accompanying Transfers of Funds and Certain Crypto-Assets (Recast),

COM/2021/422 final, July 20, 2021.

Proposal for a Regulation of the European Parliament and of the Council on Markets in
Crypto-assets, and amending Directive (EU) 2019/1937, COM/2020/593 final, Sept.

24, 2020.

112

DOI:10.6814/NCCU202201752



Swiss Financial Market Supervisory Authority [FINMA], Guidelines for Enquiries

Regarding the Regulatory Framework for initial Coin Offerings (ICOs) (Feb. 16, 2018).

U.N. Conference on Trade and Dev. [UNCTAD], UNCTAD Series on Issues in
International Investment Agreements II: Scope and Definitions, at 24, U.N. Sales No.

11.ILD.9 (2011).

Virtual Assets Red Flag Indicators of Money Laundering and Terrorist Financing, FATF,
https://www.fatf-gafi.org/publications/methodsandtrends/documents/virtual-assets-

red-flag-indicators.html (Sept. 14, 2021).

World Investment Report 2022, UNCTAD Doc. UNCTAD/WIR/2022.

Aljasim, Hesham Ali, Cryptocurrencies as Protected Investments under Bilateral
Investment Treaties: Is There A BIT of Coin Protection?, Master Programme in

Investment Treaty Arbitration Master’s Thesis 15 ECT, Spring 2021.

Carter, Nic, A Cross-Sectional Overview of Cryptoasset Governance and Implications

for Investors (2017) (unpulished MSc Thesis, University of Edinburch).

Matsuura, Soma, Territorial Limitations of Investment-- What are the Relevant
Considerations Involved in Setting out the Territorial Limitations to Investment in
Investment Treaties?, Master Programme in Investment Treaty Arbitration Master’s

Thesis 15 ECTS (2017).

Abaclat and Others v. Argentine Republic, ICSID Case No. ARB/07/5 (formerly

113

DOI:10.6814/NCCU202201752



Giovanna a Beccara and Others v. The Argentine Republic), Decision on Jurisdiction

and Admissibility.

AES Corporation v. The Argentine Republic, ICSID Case No. ARB/02/17, Decision on

Jurisdiction, Apr. 26, 2005.

Bayindir Insaat Turizm Ticaret Ve Sanayi A.S. v. Islamic Republic of Pakistan, ICSID

Case No. ARB/03/29.

Biwater Gauff (Tanzania) Ltd. v. United Republic of Tanzania, ICSID Case No.

ARB/05/22, Award, 24 July 2008.

Ceskoslovenska Obchodni Banka, A.S. v. The Slovak Republic, ICSID Case No.

ARB/97/4, Decision of the Tribunal on Objections to Jurisdiction, May 24, 1999.

CFTC v. McDonnell and Cabbagetech, Corp., Memorandum & Order
https://www.cftc.gov/sites/default/files/idc/groups/public/@Irenforcementactions/doc

uments/legalpleading/enfcoindroporder030618.pdf (Mar. 6, 2018).

Coinflip, Inc., d/b/a Derivabit, and Francisco Riordan, Order Instituting Proceedings
Pursuant to Sections 6(C) And 6(D) of the Commodity Exchange Act, Making Findings
and  Imposing  Remedial  Sanctions, @ CFTC  Docket  No. 15-29,
https://www.cftc.gov/sites/default/files/idc/groups/public/@Irenforcementactions/doc

uments/legalpleading/enfcoinfliprorder09172015.pdf.

Consortium Groupement L.E.S.I.- DIPENTA v. République Algérienne Démocratique

et Populaire, ICSID Case No. ARB/03/08, Award, Jan. 10, 2005.

Fedax N.V. v. The Republic of Venezuela, ICSID Case No. ARB/96/3, 11, July, 37 ILM,

114

DOI:10.6814/NCCU202201752



Decision on Jurisdiction, (1998).

In the Matter of Coburn, Order Instituting Cease-and0Desist Proceedings Pursuant to
Section 21C of the Securities Exchange Act, Making Findings, and Imposing a Cease-
and-Desist Order, https://www.sec.gov/litigation/admin/2018/34-84553.pdf (Nov. 8,

2018).

In the Matter of TokenLot LLC, Kugel & LeWitt, Order Instituting Administrative
Cease and Desist Proceedings, https://www.sec.gov/litigation/admin/2018/33-

10543.pdf (Sept. 11, 2018).

Jan de Nul N.V. and Dredging International N.V. v. Arab Republic of Egypt, ICSID

Case No. ARB/04/13, Decision on Jurisdiction, June 16, 2006.

Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of

1934: The DAO, No. 81207 July 25, 2017.

Saba Fakes v. The Republic of Turkey; Victor Pey Casado and President Allan Fosk

Kaplun v. The Public of Chile, ICSID Case No. ARB/98/2, Award, May 8, 2008.

Salini Costruttori S.p.A. and Italstrade S.p.A. v. Kingdom of Morocco, ICSID Case No.

ARB/00/4.

Securities and Exchange Commission v. W. J. Howey Co.,328 U.S. 293 [1946].

SGS Société Générale de Surveillance S.A. v. Islamic Republic of Pakistan, ICSID

Case No. ARB/01/13, Decision on Jurisdiction, Aug. 6, 2003.

SGS Société Générale de Surveillance S.A. v. Republic of the Philippines, ICSID Case

No. ARB/02/6, Decision on Jurisdiction, para. 102 (Jan. 29, 2004).

115

DOI:10.6814/NCCU202201752



Belsie, Laurent, El Salvador’s Experiment with Bitcoin as Legal Tender, NATIONAL
BUREAU OF ECONOMIC REASEARCH, https://www.nber.org/digest/202207/el-salvadors-

experiment-bitcoin-legal-tender (July 2022).

Brush, Kate, Rosencrance, Linda & Cobb, Michael, Asymmetric Cryptography
(Public Key Cryptography), SEARCHSECURITY,
https://www.techtarget.com/searchsecurity/definition/asymmetric-cryptography

(Sept., 2021).

Chakravarty, Aveek, Challenges to the Assessment of Damages Claims Involving
Crypto-Assets in Investment Arbitration, GLOBAL JURIST,

https://www.degruyter.com/document/doi/10.1515/gj-2019-0044/html (July 2020).

Chojecki, Sarah, Lindmark, Fredrik, Rivas, Jose Antonio & Alonso, Munia El Harti,
Washington Arbitration Week: Using BITs to Protect Cryptocurrency Investments?,
KLUWER ARBITRATION BLOG, (Mar. 3, 2022)
http://arbitrationblog.kluwerarbitration.com/2022/03/03/washington-arbitration-week-

using-bits-to-protect-cryptocurrency-investments/.

Cryptocurrencies: Tracing the Evolution of Criminal Finances, EUROPOL,
https://www.europol.europa.eu/publications-events/publications/cryptocurrencies-

tracing-evolution-of-criminal-finances (Jan. 27, 2022).

Dufty, Clare, Facebook's Dream of Creating Its Own Global Cryptocurrency Officially
Comes to an End, CNN, https://edition.cnn.com/2022/02/01/tech/facebook-diem-

association-dissolving/index.html (Feb. 1, 2022).

116

DOI:10.6814/NCCU202201752



EU Opens Door for Cryptocurrency Exchanges to Apply AML Rules, LINKLATERS,
https://www.linklaters.com/en/insights/blogs/fintechlinks/2018/june/eu-opens-door-

for-cryptocurrency-exchanges-to-apply-aml-rules

EU Parliament Drops Crypto Mining Ban from MiCA Draft, SYGNA,

https://www.sygna.io/blog/eu-parliament-drops-mica-bitcoin-mining-ban/.

EU’s Transfer of Funds Regulation (TFR) Brings Crypto Travel Rule for All CASP
Transactions, https://www.sygna.io/zh-hant/blog/eu-transfer-of-funds-regulation-tfr-

crypto-travel-rule/.

FinTech Action Plan: For a More Competitive and Innovative European Financial
Sector, European Commission, https:/finance.ec.europa.eu/publications/fintech-
action-plan-more-competitive-and-innovative-european-financial-sector en (Mar. 8§,

2018).

Fyock, Claiton, Certain Duration, JUS MUNDI,

https://jusmundi.com/en/document/publication/en-certain-duration (June 2, 2022).

Hajjar, Alamira Jouman, Guide to MiCA & TFR: How Crypto Regulations Affect
Businesses, MEDIUM, https://medium.com/frctls/guide-to-mica-tfr-how-crypto-

regulations-affect-businesses-f5ca0501266 (Oct. 3, 2022).

Hayes, Adam, Who Is Satoshi Nakamoto?, INVESTOPEDIA,

https://www.investopedia.com/terms/s/satoshi-nakamoto.asp (Sept. 25, 2022).

Hofmarcher, Dominik, Tokenized Copyrights: Linking an NFT to a Copyright Licence,
SCHONHERR, https://www.schoenherr.eu/content/tokenizedcopyrights-linking-an-nft-
to-a-copyright-licence/ (May 26, 2021).

117

DOI:10.6814/NCCU202201752



How to Work Out and Report CGT on Crypto, AUSTRALIA TAXATION OFFICE,
https://www.ato.gov.au/individuals/Investments-and-assets/crypto-asset-

investments/how-to-work-out-and-report-cgt-on-crypto/ (last visited Nov. 3, 2022).

Kaur, Japsimran, Understanding the Pros and Cons of Crypto Mining, TECHGIG,
https://content.techgig.com/technology-unplugged/understanding-the-pros-and-cons-

of-crypto-mining/articleshow/89497097.cms (Feb. 12, 2022).

Matt Robinson, SEC Scrutinizes NFT Market Over lIllegal Crypto Token Offerings,
BLOOMBERG, https://www.bloomberg.com/news/articles/2022-03-02/sec-scrutinizes-

nft-market-over-illegal-crypto-token-offerings (Mar. 3, 2022).

McCarthy, Sean & Nappert, Sophie, The Impending Binance Arbitration: a Primer on
the World of Cryptocurrencies, Derivatives Trading and Decentralised Finance on the
Blockchain, KLUWER ARBITRATION BLOG,
http://arbitrationblog.kluwerarbitration.com/2021/10/13/the-impending-binance-
arbitration-a-primer-on-the-world-of-cryptocurrencies-derivatives-trading-and-

decentralised-finance-on-the-blockchain/.

Monaco, Forbes, First African Country Adopts Bitcoin Currency, FORBES,

https://forbes.mc/article/first-african-country-adopt-bitcoin-legal-currency-central-

african-republic (Apr. 23, 2022).

Pérez, Santiago & Ostroff, Caitlin, E/ Salvador Becomes First Country to Adopt Bitcoin
as National Currency, WORLD STREET JOURNAL, https://www.wsj.com/articles/bitcoin-
comes-to-el-salvador-first-country-to-adopt-crypto-as-national-currency-

11631005200 (Sept. 7, 2021).

118

DOI:10.6814/NCCU202201752



Press Release, CFTC Wins Trial against Virtual Currency,

Fraudsterhttps://www.cftc.gov/PressRoom/PressReleases/7774-18 (Aug. 24, 2018).

Press Release, Digital Finance: Agreement Reached on European Crypto-Assets
Regulation (MiCA), Council of the EU,
https://www.consilium.europa.eu/en/press/press-releases/2022/06/30/digital-finance-

agreement-reached-on-european-crypto-assets-regulation-mica/ (June 30, 2022).

Public Statements & Remarks, Testimony of Chairman Timothy Massad before the U.S.
Senate  Committee  on  Agriculture,  Nutrition &  Forestry, CFTC,

https://www.cftc.gov/PressRoom/SpeechesTestimony/opamassad-6 (Dec. 10, 2014).

Ray, Shaan, The Difference Between Blockchains & Distributed Ledger Technology,
TOWARDS DATA SCIENCE, https://towardsdatascience.com/the-difference-between-

blockchains-distributed-ledger-technology-42715a0fa92 (Feb. 20, 2018).

Renteria, Nelson, Wilson, Tom & Strohecker, Karin, In A World First, El Salvador
Makes Bitcoin Legal Tender, REUTERS, https://www.reuters.com/world/americas/el-

salvador-approves-first-law-bitcoin-legal-tender-2021-06-09/ (June 10, 2021).

Sebastian Sinclair, EU to Require Exchanges to Identify Most Crypto Transactions,
BLOCKWORKS, https://blockworks.co/eu-to-require-exchanges-identify-most-crypto-

transactions/ (June 30, 2022).

The Bank Secrecy Act, FINCEN, https://www.fincen.gov/resources/statutes-and-

regulations/bank-secrecy-act.

Thomas, Langston, The 20 Most Expensive NFT Sales of All Time, NFT Now,

https://nftnow.com/features/most-expensive-nft-sales/ (Aug. 4, 2022).

119

DOI:10.6814/NCCU202201752



Utility Token, MERRIAM-WEBSTER, https://www.merriam-

webster.com/dictionary/utility%20token.

Valinsky, Jordan, Squid Game Crypto Plunges to $0 After Scammers Steal Millions of
Dollars From Investors, CNN, https://edition.cnn.com/2021/11/01/investing/squid-

game-cryptocurrency-scam/index.html (Nov. 1, 2021).

Vermaak, Werner, MiCA (Updated July 2022): A Guide to the EU’s Proposed Markets
in Crypto-Assets Regulation, SYGNA, https://www.sygna.io/zh-hant/blog/what-is-

mica-markets-in-crypto-assets-eu-regulation-guide/.

What are Crypto Assets?, AUSTRALIAN TAXATION OFFICE,
https://www.ato.gov.au/individuals/Investments-and-assets/crypto-asset-

investments/what-are-crypto-assets-/.

Wong, Joon lan, Eight Years Ago Today, Someone Bought Two Pizzas with Bitcoins
Now Worth $82 Million, QUARTZ, https://qz.com/1285209/bitcoin-pizza-day-2018-
eight-years-ago-someone-bought-two-pizzas-with-bitcoins-now-worth-82-million/

(May 23, 2018).

120

DOI:10.6814/NCCU202201752



